
���������	�
		
	

���	����������	
	

������	�����	��������	
�����	
������	
��	�����	���	�������	������	

	

���	��������	
���������	
	

���	������������	������	��	
�����������	��	�����	

	
	

��
���	���	�����	������	����	�
	���������������	
	

���������	��	���	��������	
	

�����������	��	������������	������	��������	���	������	
�

	
���������	

	
�����������	�������	���������	�����������	��	���	

�
�������	�
	���	���������	����	�������	
	
	

��	���	��� 	
	

																																																	
�		�!"	�"#$%&'"	
()*+&%$(*	$,	&	-)./$0	-(/$01�	#","&#0!�	&*+	"+)0&%$(*&/	(#'&*$2&%$(*	

(-"#&%$*'	)*+"#	�"0%$(*	 ��3�43�45	�%	$,	-#$6&%"/1	,)--(#%"+�	&*+	#"0"$6",	*(	7)*+,	7#(8	&*1	
'(6"#*8"*%	&%	&*1	/"6"/�	*(#	+(",	$%	-"#7(#8	&*1	'(6"#*8"*%	(#	(%!"#	0(*%#&0%	9(#:5		�!"	�"#$%&'"	

()*+&%$(*	$,	%!"	8(,%	.#(&+/1	,)--(#%"+	%!$*:	%&*:	$*	%!"	*$%"+	�%&%",5	�)#$*'	�����	$%	!&+	8(#"	
%!&*	�������	$*+$6$+)&/�	7()*+&%$(*�	&*+	0(#-(#&%"	,)--(#%"#,	#"-#","*%$*'	"6"#1	,%&%"	$*	%!"	5�5	�%,	
����	$*0(8"	0&8"	7#(8	%!"	7(//(9$*'	,()#0",;		�*+$6$+)&/,	 <=>	
()*+&%$(*,	��=>	�(#-(#&%$(*,	
�=>	�*6",%8"*%	�*0(8"	��=>	�)./$0&%$(*	�&/",	&*+	�%!"#	 =5		�!"	%(-	7$6"	0(#-(#&%"	'$6"#,	
-#(6$+"+	�!"	�"#$%&'"	
()*+&%$(*	9$%!	�=	(7	$%,	����	$*0(8"5	�!"	�"#$%&'"	
()*+&%$(*?,	.((:,	
&#"	&)+$%"+	&**)&//1	.1	%!"	*&%$(*&/	&00()*%$*'	7$#8	(7	�"/($%%"	@	�()0!"5	�	/$,%	(7	8&A(#	+(*(#,	$,	
&6&$/&./"	7#(8	�!"	�"#$%&'"	
()*+&%$(*	)-(*	#"B)",%5		�"8."#,	(7	�!"	�"#$%&'"	
()*+&%$(*	,%&77	
%",%$71	&,	$*+$6$+)&/,	+$,0),,$*'	%!"$#	(9*	$*+"-"*+"*%	#","&#0!5	�!"	6$"9,	"C-#",,"+	&#"	%!"$#	(9*�	
&*+	+(	*(%	#"7/"0%	&*	$*,%$%)%$(*&/	-(,$%$(*	7(#	�!"	�"#$%&'"	
()*+&%$(*	(#	$%,	.(&#+	(7	%#),%"",5	

5	



	 �	

�((+	8(#*$*'	�#5	�!&$#8&*�	�"-#","*%&%$6"	�&0:,(*D�""�	&*+	�"8."#,	(7	%!"	
�).0(88$%%""5		�!&*:	1()	7(#	%!"	(--(#%)*$%1	%(	%",%$71	."7(#"	1()	%(+&1	(*	%!"	0!&//"*'"	
(7	8&$*%&$*$*'	%!"	.&/&*0"	."%9""*	,"0)#$%1	&*+	",,"*%$&/	�8"#$0&*	7#""+(8,	$*!"#"*%	$*	
#",-(*+$*'	%(	%!"	%!#"&%	(7	%"##(#�	$*	%!"	-&#%$0)/&#	0(*%"C%	(7	-(,%D�"-%"8."#	��%!	
$88$'#&%$(*	#"8(6&/	-#(0"+)#",5		


(#	%!"	#"0(#+�	�	&8	&	�"*$(#	�"'&/	�","&#0!	
"//(9	$*	%!"	�"*%"#	7(#	�"'&/	&*+	
�)+$0$&/	�%)+$",	&%	�!"	�"#$%&'"	
()*+&%$(*�	&	*(*-&#%$,&*	#","&#0!	&*+	"+)0&%$(*&/	
(#'&*$2&%$(*5	�	&8	&/,(	&*	�+A)*0%	�#(7",,(#	(7	�&9	&%	�"(#'"	�&,(*	*$6"#,$%1	9!"#"	�	
%"&0!	�#$8$*&/	�#(0"+)#"	&*+	&*	&+6&*0"+	,"8$*&#	(*	�!$%"	�(//&#	&*+	�(#-(#&%"	�#$8"	
&*+	�	,"#6"	(*	%!"	�+$%(#$&/	�(&#+	(7	%!"	�()#*&/	(7	�&%$(*&/	�"0)#$%1	�&9	&*+	�(/$015		�*	
&++$%$(*	�	&8	%!"	�!&$#8&*	(7	%!"	�"-&#%8"*%	(7	�(8"/&*+	�"0)#$%1?,	�&%&	�#$6&01	&*+	
�*%"'#$%1	�+6$,(#1	�(88$%%""�	%!()'!	*(%!$*'	�	,&1	!"#"�	9!"%!"#	9#$%%"*	(#	$*	(#&/	
%",%$8(*1�	#"-#","*%,	%!"	6$"9,	(7	%!"	�(88$%%""	(#	%!&%	(7	(%!"#	�(88$%%""	8"8."#,5	

�	&8	&	'#&+)&%"	(7	%!"	*$6"#,$%1	(7	�!$0&'(	�&9	�0!((/	&*+	&	7(#8"#	/&9	0/"#:	%(	
�)+'"	�5	�&*$"#	�*+"#,(*	(7	%!"	5�5	�()#%	(7	�--"&/,	7(#	%!"	�/"6"*%!	�$#0)$%5		
(#	8)0!	
(7	%!"	7$#,%	��	1"&#,	(7	81	0&#""#	�	,"#6"+	&,	&	-#(,"0)%(#	$*	%!"	�"-&#%8"*%	(7	�),%$0"	&*+	
"/,"9!"#"�	-#(,"0)%$*'	9!$%"D0(//&#	(77"*,",5		�)#$*'	%!"	%9(	1"&#,	$88"+$&%"/1	-#$(#	%(	
A($*$*'	�!"	�"#$%&'"	
()*+&%$(*�	�	9&,	$*	-#$6&%"	-#&0%$0"	#"-#","*%$*'	-#$*0$-&//1	9!$%"D
0(//&#	0#$8$*&/	+"7"*+&*%,5		�	!&6"	.""*	&	�"*$(#	
"//(9	&%	�!"	�"#$%&'"	
()*+&%$(*	,$*0"	
�-#$/	����5			

�	,!()/+	*(%"	%!&%	81	-"#,-"0%$6"	(*	%!"	B)",%$(*	."7(#"	1()	$,	%!&%	(7	&	/&91"#	&*+	
&	-#(,"0)%(#	9$%!	&	/&9	"*7(#0"8"*%	.&0:'#()*+�	*(%	%!&%	(7	&*	$88$'#&%$(*	/&9	
-#&0%$%$(*"#5		�!),�	�	%"*+	%(	&,:	.#(&+	B)",%$(*,	&.()%	&--#(-#$&%"	-#(0"+)#",	&'&$*,%	%!"	
.&0:+#(-	(7	%#&+$%$(*&/	/&9	"*7(#0"8"*%	#)/",�	#&%!"#	%!&*	/((:$*'	&%	%!"8	%!#()'!	%!"	/"*,	
(7	$88$'#&%$(*	0(*0"#*,5		�	,!()/+	!&,%"*	%(	&++	%!&%	8)0!	(7	81	%",%$8(*1	%(+&1	$,	.&,"+	
)-(*	&	,"#$",	(7	-&-"#,	�	!&6"	9#$%%"*	3(#	0(D&)%!(#"+4	(*	6&#$(),	&,-"0%,	(7	%!$,	%(-$0	&*+	
%",%$8(*1	�	!&6"	'$6"*	."7(#"	(%!"#	.(+$",	$*	�(*'#",,�	&//	(7	9!$0!	&#"	&6&$/&./"	&%	�!"	
�"#$%&'"	
()*+&%$(*	9".,$%"	39995!"#$%&'"5(#'45		
(#	&*1	9!(	8$'!%	!&6"	#"&+	-(#%$(*,	(7	
81	"&#/$"#	9(#:�	�	&-(/('$2"	7(#	%!"	7&8$/$&#$%1	%!&%	9$//	&%%"*+	%!$,	%",%$8(*15		�"-"&%$*'	
81,"/7	+(",	!&6"	%!"	6$#%)"	(7	8&$*%&$*$*'	0(*,$,%"*01	DD	�	0&*	(*/1	!(-"	%!&%	&*1	7&8$/$&#$%1	
9$%!	81	"&#/$"#	9(#:	(*	%!"	,).A"0%	+(",	*(%	.#""+	0(*%"8-%5	

�(	."'$*	9$%!�	�	9&*%	%(	0(88"*+	%!"	,).0(88$%%""	7(#	$%,	&%%"*%$(*	%(	%!$,	8&%%"#5		
�,	1()	9$//	*(	+().%	#"&/$2"�	&,	&	�"#$%&'"	,0!(/&#	81	$*,%$*0%,	&#"	0(*,"#6&%$6"	$*	*&%)#"5		�	
&8	*(%�	%!"#"7(#"�	(7%"*	$*6$%"+	%(	."	&	9$%*",,	."7(#"	%!$,	.(+1	.1	%!"	�&*:$*'	�"8(0#&%$0	
�"8."#	(7	&	,).0(88$%%""5		�!&%	�	&8	%(+&1�	&*+	%!&%	�	7""/	-"#7"0%/1	0(87(#%&./"	+($*'	,(	
$,	&	%",%&8"*%	.(%!	%(	%!"	.&/&*0"+	&*+	%!()'!%7)/	*&%)#"	(7	,(8"	(7	%!"	-#(-(,&/,	7(#	
#"7(#8	%!&%	!&6"	.""*	8&+"	0(*0"#*$*'	%!$,	&#"&	(7	/&9	&*+	%(	&	'#(9$*'	.$-&#%$,&*	
0(*,"*,),	(*	8&%%"#,	#"/&%$*'	%(	()#	-(,%D�"-%"8."#	��	#",-(*,"	%(	0$6$/	/$."#%$",	&*+	
*&%$(*&/	,"0)#$%1	B)",%$(*,5	

�,	1()	8&1	:*(9�	�	#"0"*%/1	-&#%$0$-&%"+	$*	&	.$-&#%$,&*	9(#:$*'	'#()-	0(8-#$,"+	(7	
7(#8"#	'(6"#*8"*%	(77$0$&/,	7#(8	.(%!	�"8(0#&%$0	&*+	�"-)./$0&*	&+8$*$,%#&%$(*,	9!(	
+"6"/(-"+	&	0(*,"*,),	,"%	(7	#"0(88"*+&%$(*,	7(#	%!"	#"*"9&/	(7	%!"	"C-$#$*'	�&%#$(%	�0%	
-#(6$,$(*,5		�1	"C-"#$"*0"	%!"#"	&*+	81	&*&/1,$,	(7	%!"	$,,)",	."7(#"	1()	%(+&1�	0(*6$*0",	



	 �	

8"	%!&%	%!"#"	0&*�	$*	7&0%�	."	&	6"#1	9$+"	0(88(*	8$++/"	'#()*+	.(%!	$*	-(/$%$0,	&*+	$*	%!"	
-)./$05		�"	!&6"	.)%	%(	9(#:	%('"%!"#	%(	7$*+	$%5	

�	!&6"	(7%"*�	$*	%!"	-&,%�	9#$%%"*	%!&%	%!"	0$6$/	/$."#%$",E*&%$(*&/	,"0)#$%1	B)",%$(*	$,	
%!"	8(,%	,$'*$7$0&*%	&*+	,&/$"*%	(*"	7&0$*'	�8"#$0&	%(+&1	F	8(#"	$8-(#%&*%�	$7	1()	9$//	
7(#'$6"	8"�	%!&*	B)",%$(*,	&.()%	�(0$&/	�"0)#$%1	#"7(#8	(#	(%!"#,	(7	%!&%	$/:5		�"	!&6"�	
-"#!&-,�	$*	%!"	-&,%	!&+	&*	)*7(#%)*&%"	%"*+"*01	*(%	%(	,"":	%!"	8$++/"	'#()*+5		�)%	%!"	
B)",%$(*,	&#"	%((	$8-(#%&*%	7(#	%!&%	$*,%$*0%	&*+	�	&8	-/"&,"+�	%!"#"7(#"�	%(	."	&./"	%(	&--"&#	
."7(#"	1()	%(+&1	$*	%!&%	,-$#$%	(7	.$-&#%$,&*�	(#	-"#!&-,	8(#"	&00)#&%"/1	*(*D-&#%$,&*�	
$*B)$#15			

�*	%!&%	6"$*�	�	#"&/$2"	%!&%	%!$,	!"&#$*'	$,	,%1/"+	&,	&*	(6"#,$'!%	!"&#$*'5		�)%	%((	(7%"*	
%!"	/&0:	(7	.$-&#%$,&*,!$-	$,	%!"	-#(+)0%	(7	+9"//$*'	(*	-&,%	-#(./"8,	3&*+	%#1$*'	%(	&,,$'*	
./&8"4	#&%!"#	%!&*	,"":$*'	,(/)%$(*,5		�*+	,(�	$*	%!"	0(*%"C%	(7	%!"	-#(./"8,	$+"*%$7$"+	7(#	
%!$,	0(88$%%""?,	"C&8$*&%$(*	&*+	$*	%!"	,-$#$%	(7	.$-&#%$,&*,!$-	%!&%	,""8,	%(	!&6"	%&:"*	
!(/+�	�	&/,(	9&*%	%(	/((:	%(+&1	&%	,(/)%$(*,	DD	&*+	,-"0$7$0&//1�	&%	,(8"	(7	%!(,"	-#(-(,"+	.1	
�"-#","*%&%$6"	�(9&#+	�"#8&*	7(#	8(+$7$0&%$(*	(7	$88$'#&%$(*	-#(0"+)#",	$*	�5�5	� ���	
%!"	�$6$/	�$."#%$",	�",%(#&%$(*	�0%	3����45		�$%!	%!&%	$*%#(+)0%$(*�	&*+	$*	%!&%	,-$#$%�	/"%	8"	
%)#*	*(9	%(	%!"	$,,)",	."7(#"	1()5	

G	G	G	G	G	

�!"	
"+"#&/	'(6"#*8"*%	!&,	6"#1	9$+"	�(*,%$%)%$(*&/	&)%!(#$%1	%(	+"&/	9$%!	8&%%"#,	
(7	$88$'#&%$(*5		�*+	$%	&/,(	!&,	&	�(*,%$%)%$(*&/	(./$'&%$(*	%(	$*,)#"	*&%$(*&/	,"0)#$%15		�)%�	
A),%	."0&),"	%!"	�(*'#",,	&*+	%!"	�#",$+"*%	!&6"	&	0(*,%$%)%$(*&/	(./$'&%$(*	%(	&0%	7(#0"7)//1	
%(	,&7"')&#+	�8"#$0&*,	&'&$*,%	%"##(#$,%	&%%&0:,	+(",	*(%	8"&*	%!&%	"6"#1	8"&*,	.1	9!$0!	
%!"1	8$'!%	&%%"8-%	%(	&0%	$,	*"0",,&#$/1	-#)+"*%5		�(#"	�8"#$0&*	-#$*0$-/",	9()/+	,""8	%(	
#"B)$#"	%!&%	&*1	$*,%$%)%$(*&/	'(6"#*8"*%	-#('#&8	."	$8-/"8"*%"+	9$%!	0&)%$(*�	8$*+7)/	
%!&%	8&*1	(7	%!","	,1,%"8,	9$//	."	9$%!	),	7(#	&	/(*'	%$8"	%(	0(8"5�		�(#"	-&#%$0)/&#/1�	&,	9"	
&+(-%	*"9	#)/",	&*+	#"')/&%$(*,	9"	,!()/+	"*,)#"	%!&%	0!"0:,	&*+	.&/&*0",	&#"	8&$*%&$*"+�	
,(	%!&%	�C"0)%$6"	&)%!(#$%1	$,	0&.$*"+5		�"	,!()/+	."	,:"-%$0&/	(7	&*1	,1,%"8	(7	/&9,	(#	
-#(0"+)#",	%!&%	$,	$8-/"8"*%"+	9$%!()%	%!"	-&*(-/1	(7	-#(%"0%$(*,	&'&$*,%	$%,	&.),"5	�,	
�&8",	�&+$,(*	%(/+	%!"	�$#'$*$&	#&%$71$*'	0(*6"*%$(*;	H�!"#"	&#"	8(#"	$*,%&*0",	(7	%!"	
&.#$+'8"*%	(7	%!"	7#""+(8	(7	%!"	-"(-/"	.1	'#&+)&/	&*+	,$/"*%	"*0#(&0!8"*%,	(7	%!(,"	$*	
-(9"#	%!&*	.1	6$(/"*%	&*+	,)++"*	),)#-&%$(*,5I�			

�!),�	9!"*	#"&,(*&./"	,(/)%$(*,	&#"	-#(-(,"+	%!&%	9$//	8&$*%&$*	%!"	*"0",,&#1	
�C"0)%$6"	&)%!(#$%1�	.)%	/$8$%	%!"	-(%"*%$&/	7(#	&.),"	%!"1	,!()/+�	$*	81	6$"9�	."	'$6"*	
0&#"7)/	0(*,$+"#&%$(*5		��	%!"#"7(#"�	9&*%	%(	/((:	&%	%!"	$,,)",	."7(#"	%!$,	,).0(88$%%""	
%!#()'!	%!"	/"*,	(7	7()#	,)0!	-#(-(,&/,	$*	%!"	����5	

��������	
		F	�"0%$(*���	(7	%!"	����	$,	$*%"*+"+	%(	&++#",,	$,,)",	&#$,$*'	7#(8	%!"	
$8-/"8"*%&%$(*	(7	%!"	�#"--1	�"8(#&*+)8	$*	%!"	$88"+$&%"	&7%"#8&%!	(7	�"-%"8."#	��5		

																																																	
�		������������	��&)/	�(,"*29"$'�	�#$*0$-/",	7(#	�&7"')&#+$*'	�$6$/	�$."#%$",	$*	&*	�'"	(7	

�"##(#$,8�	�C"0)%$6"	�"8(#&*+)8	�(5	J �	3�!"	�"#$%&'"	
()*+&%$(*�	�&*5	����45	

�	�-""0!	%(	%!"	�$#'$*$&	�&%$71$*'	�(*6"*%$(*�	�)*"	�<�	�KJJ�	��
����������&%%!"9	�-&/+$*'�	
"+5�	���	
������?	�������	���	3�!"	�"#$%&'"	
()*+&%$(*�	����45	



	 �	

�,	%!"	,).0(88$%%""	$,	9"//	&9&#"�	%!&%	8"8(#&*+)8	&)%!(#$2"+	%!"	./&*:"%	0/(,)#"	(7	
$88$'#&%$(*	-#(0""+$*',5		�"0%$(*	���	3&,	$*%#(+)0"+	$*	��	� ��4	9()/+	-#(!$.$%	%!&%	,(#%	
(7	./&*:"%	0/(,)#"�	&*+	",%&./$,!	&	-#",)8-%$(*	%!&%	$88$'#&%$(*	!"&#$*',	,!()/+	."	(-"*�	
"C0"-%	$*	0&,",	(7	*&%$(*&/	,"0)#$%1�	%(	-#(%"0%	%!"	$+"*%$%1	(7	&	0(*7$+"*%$&/	$*7(#8&*%	(#	%(	
-#(%"0%	$+"*%$%1	(7	%!"	$88$'#&*%	9!(,"	!"&#$*'	$,	."$*'	0(*+)0%"+5	

�"&,(*&./"	8$*+,	0&*	+$,&'#""	(6"#	%!"	'(6"#*8"*%?,	0(*,%$%)%$(*&/	&)%!(#$%1	%(	
$,,)"	,)0!	&	./&*:"%	(#+"#	(7	0/(,)#"5		�*+""+�	%!"	�!$#+	&*+	�$C%!	�$#0)$%,	!&6"	+(*"	,(	$*	
%!"$#	#"6$"9	(7	%!"	-(/$015�		�"	*""+	*(%�	!(9"6"#�	#",(/6"	%!&%	0(*,%$%)%$(*&/	B)",%$(*	F	7(#	
$%	,""8,	%(	8"	%!&%�	&,	&	8&%%"#	(7	-(/$01	%(	."	,"%	.1	%!$,	.(+1�	9"	,!()/+	,%#(*'/1	-#"7"#	
(-"**",,	&*+	%#&*,-&#"*01	(7	'(6"#*8"*%&/	7)*0%$(*,	9!"#"	-(,,$./"5	

�)%	&*(%!"#	9&1�	8(,%	�8"#$0&*,	#"0('*$2"	%!"	*""+	7(#	"*!&*0"+	*&%$(*&/	,"0)#$%15		
�!"1	&#"	"6"*	9$//$*'	%(	&00"-%	0"#%&$*	'(6"#*8"*%&/	/$8$%&%$(*,	(*	(-"*	-#(0""+$*',	&,	&	
*"0",,&#1	#",-(*,"	%(	%!"	*"9	%!#"&%,5	

�)%	9!&%	%!"1	$*,$,%	)-(*	F	&*+	#$'!%/1	,(	F	$,	%!"	+"6"/(-8"*%	(7	,1,%"8$0	0!"0:,	
&*+	.&/&*0",	%(	"*,)#"	%!&%	*"9	&)%!(#$%$",	&*+	-(9"#,	'$6"*	%!"	'(6"#*8"*%	&#"	*(%	
&.),"+5		�*+	%(	&0!$"6"	&	,)$%&./"	,1,%"8	(7	(6"#,$'!%	&'&$*,%	&.),"�	9"	*""+	&+"B)&%"	
%#&*,-&#"*015		�"	+(	*(%	,"":	%#&*,-&#"*01	(7	'(6"#*8"*%	7)*0%$(*,	7(#	$%,	(9*	,&:"5	
�$%!()%	*""+�	%#&*,-&#"*01	$,	/$%%/"	8(#"	%!&*	6(1")#$,85	�&%!"#�	$%,	'#()*+	$,	(6"#,$'!%	F	$%	
"*&./",	),	%(	/$8$%	%!"	"C"0)%$6"	"C"#0$,"	(7	&)%!(#$%15	�&#&+(C$0&//1�	!(9"6"#�	$%	&/,(	&//(9,	
),	%(	"8-(9"#	%!"	"C"0)%$6">	$7	9"	"*!&*0"	%#&*,-&#"*01	&--#(-#$&%"/1�	9"	0&*	&/,(	
0(87(#%&./1	"C-&*+	'(6"#*8"*%&/	&)%!(#$%1�	0(*7$+"*%	%!&%	()#	#"6$"9	(7	%!"	),"	(7	%!&%	
&)%!(#$%1	0&*	-#"6"*%	&.),"5	�!$/"	&00(88(+&%$*'	%!"	*"0",,$%1	(7	'#&*%$*'	'#"&%"#	
&)%!(#$%1	%(	%!"	�C"0)%$6"	.#&*0!�	9"	8),%	&/,(	+"8&*+	%!&%	%!"	�C"0)%$6"	&00"-%	'#"&%"#	
#"6$"9	(7	$%,	&0%$6$%$",5		

�*	%!&%	,-$#$%�	&	-#",)8-%$(*	(7	(-"*	-#(0""+$*',	"*!&*0",	#&%!"#	%!&*	+$8$*$,!",	
()#	-#('#&8	(7	$88$'#&%$(*	/&9	"*7(#0"8"*%5		�%	&//(9,	),	%(	)*+"#,%&*+	%!"	
$8-/"8"*%&%$(*	(7	%!"	/&9>	-#(6$+",	%!"	(--(#%)*$%1	7(#	(.,"#6&%$(*	.1	%!"	-)./$0>	&*+�	
8(,%	,$'*$7$0&*%/1�	-#(6$+",	&*	&.$/$%1	%(	8"&,)#"	%!"	-#('#&8?,	$8-/"8"*%&%$(*	&'&$*,%	,(8"	
(.A"0%$6"	()%,$+"	8"%#$05		�)./$0	*(%$0"	(7	'(6"#*8"*%&/	&0%$6$%1	$,	%!"	!&//8&#:	(7	
&00()*%&.$/$%1	F	$%	7$C",	$*	%$8"	&*+	-/&0"	%!"	'#()*+	7(#	+"0$,$(*	8&:$*'	&*+	-#"6"*%,	���

����A),%$7$0&%$(*,	7#(8	."$*'	+"6"/(-"+5	

�!),�	9"	,!()/+	."	&%	/"&,%	,(8"9!&%	0(*0"#*"+	.1	&*1	./&*:"%	0/(,)#"	(#+"#5		�%	
)*+"#8$*",	%!"	%#&*,-&#"*01	(7	'(6"#*8"*%	-#(0",,",	&*+	-)./$0	0(*7$+"*0"	$*	%!"	A),%$0"	
(7	()#	,1,%"85		�%	&/,(	7#),%#&%",�	%(	,(8"	+"'#""�	�(*'#",,?	(6"#,$'!%	#",-(*,$.$/$%$",5		
(#	&,	
�(!*	�%)&#%	�$//	,&$+;		HL�M!"	-#(-"#	(77$0"	(7	&	#"-#","*%&%$6"	&,,"8./1	$,	%(	9&%0!	&*+	
0(*%#(/	%!"	'(6"#*8"*%>	%(	%!#(9	%!"	/$'!%	(7	-)./$0$%1	(*	$%,	&0%,>	%(	0(8-"/	7)//	"C-(,$%$(*	
&*+	A),%$7$0&%$(*	(7	&//	(7	%!"*	9!$0!	&*1(*"	0(*,$+"#,	B)",%$(*&./">	%(	0"*,(#	%!"8	$7	7()*+	
0(*+"8*&./"5I�	

																																																	
�	�(8-&#"	�����������	����������
�������������	��J	
5�+	�NJ	3�+	�$#5	����4	3!(/+$*'	./&*:"%	

0/(,)#"	-(/$01	0(*,%$%)%$(*&/4	9$%!	�������������������������������	���	
5�+	<J�	3<%!	�$#5	����4	3!(/+$*'	
-(/$01	)*0(*,%$%)%$(*&/45	

�	�(!*	�%)&#%	�$//�	H�(*,$+"#&%$(*,	(*	�"-#","*%&%$6"	�(6"#*8"*%�I	��	3�JK 4	



	 �	

�!),�	%!"	-#"8$,"	(7	�"0%$(*	���	F	%!&%	%!"	#()%$*"	0/(,)#"	(7	$88$'#&%$(*	
-#(0""+$*',	$,	)*9$,"	F	$,	(*"	%!&%	&//	,!()/+	"*+(#,"5		�	9()/+	"C-#",,	(*"	#","#6&%$(*	
#"'&#+$*'	%!"	+#&7%	(7	%!"	/&*')&'"	&,	(#$'$*&//1	$*%#(+)0"+	3�	)*+"#,%&*+	%!&%	,(8"	
0(*,$+"#&%$(*	$,	."$*'	'$6"*	%(	8(+$71$*'	%!"	/&*')&'"45		�,	+#&7%"+�	%!"	.$//	-&#%$0)/&#$2",	
(*/1	%!#""	,-"0$7$0	'#()*+,	(*	9!$0!	&*	$88$'#&%$(*	!"&#$*'	8$'!%	."	0/(,"+	F	*&%$(*&/	
,"0)#$%1>	-#(%"0%$(*	(7	&	0(*7$+"*%$&/	$*7(#8&*%>	&*+	%(	-#","#6"	%!"	0(*7$+"*%$&/$%1	(7	&*	
&,1/)8	&--/$0&%$(*5	

�	0&*	&%	/"&,%	$8&'$*"	,"6"#&/	(%!"#	-/&),$./"�	-"#7"0%/1	/"'$%$8&%"�	0(8-"//$*'	
'(6"#*8"*%&/	$*%"#",%,	%!&%	9()/+�	(*	&	0&,"D.1D0&,"	.&,$,	."	#"&,(*&./"	%(	&+6&*0"	&,	
'#()*+,	7(#	&	!"&#$*'	0/(,)#"5		�C&8-/",	(7	,)0!�	.1	9&1	(7	&*&/('1�	8$'!%	$*0/)+"	7&0%(#,	
&:$*	%(	%!(,"	),"+	7(#	+"/&1$*'	*(%$7$0&%$(*	(7	"/"0%#(*$0	,)#6"$//&*0"	F	%!&%	$,�	$7	:""-$*'	&	
!"&#$*'	(-"*	8$'!%	"*+&*'"#	%!"	/$7"	(#	-!1,$0&/	,&7"%1	(7	&*	$*+$6$+)&/�	(#	&//(9	7/$'!%	7#(8	
-#(,"0)%$(*�	%!"	+",%#)0%$(*	(7	"6$+"*0"�	(#	%!"	$*%$8$+&%$(*	(7	9$%*",,",5 		�1	
#"0(88"*+&%$(*	$,	%!&%	%!"	/&*')&'"	."	&8"*+"+	%(	0&-%)#"	%!"	-(,,$.$/$%1	(7	,)0!	(%!"#	
0(*%$*'"*0$",�	"$%!"#	.1	,-"0$71$*'	%!"8	$*+$6$+)&//1	(#�	-"#!&-,	8(#"	#"&+$/1�	.1	,$8-/1	
&)%!(#$2$*'	0&,"D.1D0&,"	0/(,)#"	(7	%!"	!"&#$*',	(*	&	,!(9$*'	(7	&	0(8-"//$*'	'(6"#*8"*%&/	
*""+	&*+	%!"*	"C-()*+$*'	(*	%!&%	&)%!(#$2&%$(*	.1	9&1	(7	"C&8-/"	$*	%!"	0(88$%%""?,	
#"-(#%	/&*')&'"5	

�$%!	%!&%	(*"	0&6"&%	F	%!&%	,(8"	.#(&+"*$*'	(7	0/(,)#"	'#()*+,	$,	#"B)$#"+	F	,"0%$(*	
���	,%#$:",�	$*	81	A)+'8"*%�	%!"	#$'!%	.&/&*0"5		�%	&+(-%,	&,	&	#)/"	()#	'"*"#&/	-#"7"#"*0"	7(#	
%#&*,-&#"*01�	.)%	#"0('*$2",	%!&%	$*	%!"	-(,%D�"-%"8."#	��	9(#/+	%!"#"	8$'!%�	$*	$*+$6$+)&/	
0&,",�	."	&	*"0",,$%1	7(#	8(+$71$*'	%!&%	-#"7"#"*0"5	

���������
		DD	�"0%$(*	���	9()/+	#"B)$#",	���	%(	,"#6"	&	�(%$0"	%(	�--"&#	3���4	
F	%!"	0!&#'$*'	+(0)8"*%	%!&%	."'$*,	&*	$88$'#&%$(*	-#(0""+$*'	F	(*	"6"#1	*(*D0$%$2"*	
9$%!$*	�J	!()#,	(7	!$,	&##",%	(#	+"%"*%$(*5	�%	&/,(	#"B)$#",	%!&%	&*1	*(*D0$%$2"*	!"/+	7(#	8(#"	
%!&*	�J	!()#,	."	.#()'!%	."7(#"	&*	$88$'#&%$(*	A)+'"	9$%!$*	K�	!()#,	(7	%!"	&##",%	(#	
+"%"*%$(*5		�!$,	,"0%$(*	#"0('*$2",	&*	"C"8-%$(*	7(#	*(*D0$%$2"*,	9!(	&#"	0"#%$7$"+	.1	%!"	
�%%(#*"1	�"*"#&/�	.&,"+	(*	#"&,(*&./"	'#()*+,�	%(	!&6"	"*'&'"+	$*	",-$(*&'"	(#	&	%"##(#$,%	
(77"*,"�	&,	-#(6$+"+	7(#	$*	%!"	�&%#$(%	�0%5			

�#$(#	%(	�"-%"8."#	���	�����	%!"	���	9&,	#"B)$#"+	%(	8&:"	0!&#'$*'	+"%"#8$*&%$(*,	
9$%!$*	��	!()#,	(7	&##",%5	�*	�"-%"8."#	���	�����	%!"	�),%$0"	�"-&#%8"*%	$,,)"+	&*	$*%"#$8	
#)/"	"C%"*+$*'	%!&%	0!&#'$*'	-"#$(+	%(	�J	!()#,	(#	H&*	&++$%$(*&/	#"&,(*&./"	-"#$(+	(7	%$8"I	
$*	H"8"#'"*01	(#	(%!"#	"C%#&(#+$*&#1	0$#0)8,%&*0",5I		

�!"	'"*",$,	(7	%!$,	/"'$,/&%$6"	-#(-(,&/	/$",	$*	%!"	$88"+$&%"	&7%"#8&%!	(7	�"-%"8."#	
��5			�,	%!"	�"-&#%8"*%	(7	�),%$0"?,	�*,-"0%(#	�"*"#&/	!&,	#"-(#%"+�	8&*1	*(*D0$%$2"*,	9"#"	
A&$/"+	9$%!()%	."$*'	$*7(#8"+	(7	%!"	'#()*+,	7(#	%!"$#	+"%"*%$(*	7(#	/"*'%!1	-"#$(+,	F	&	7"9	
3#()'!/1	�=4	7(#	8(#"	%!&*	&	8(*%!	&7%"#	."$*'	&##",%"+5		�!","	+"/&1,	$*	,"#6$*'	*(%$0"	(7	
0!&#'",	8&+"	$%	+$77$0)/%	7(#	$88$'#&*%,	%(	)*+"#,%&*+	%!"	.&,$,	7(#	%!"$#	+"%"*%$(*�	#"B)",%	
.(*+�	(#	."	"77"0%$6"/1	#"-#","*%"+	.1	/"'&/	0()*,"/5<		�*+""+�	$%	$,	*(%&./"	%!&%	9!$/"	
#"')/&%$(*,	#"B)$#"	%!&%	&	0!&#'$*'	+"0$,$(*	8),%	."	8&+"	9$%!$*	&	,-"0$7$"+	-"#$(+	(7	%$8"�	

																																																	
 	�	+#&9	%!","	$+"&,	7#(8	�J	��	O	�K� 3&43�45		�(	."	,)#"	%!"	&*&/('1	$,	*(%	-"#7"0%5	

<	������������		���	����	�!"	�"-%"8."#	��	�"%&$*"",;		�	�"6$"9	(7	%!"	�#"&%8"*%	(7	�/$"*,	
�"/+	(*	�88$'#&%$(*	�!&#'",	$*	�(**"0%$(*	9$%!	%!"	�*6",%$'&%$(*	(7	%!"	�"-%"8."#	��	�%%&0:,	
3�-#$/	����45	



	  	

*(	#)/"	#"B)$#",	,"#6$0"	(7	%!"	0!&#'",	3$*	%!"	7(#8	(7	&*	���4	(*	%!"	*(*D0$%$2"*	$*	&	
%$8"/1	7&,!$(*	F	(*/1	���	3*(9	���4	-#&0%$0"	"8.(+$",	%!&%	#"B)$#"8"*%5	

�(	."	,)#"�	&	-(#%$(*	(7	%!"	+"/&1	7()*+	.1	%!"	�*,-"0%(#	�"*"#&/	$,	"C-/$0&./"	.1	
%!"	%#)/1	"C%#&(#+$*&#1	0$#0)8,%&*0",	%!&%	"C$,%"+	$*	�"9	�(#:	&7%"#	�"-%"8."#	��5		�!"	
���	7$"/+	(77$0"	9!"#"	8&*1	(7	%!"	#"0(#+,	9"#"	:"-%�	7(#	"C&8-/"�	9&,	9$%!$*	%!"	0/(,)#"	
2(*"	$*	,()%!"#*	�&*!&%%&*5			

�)%	"6"*	%!(,"	"C%#&(#+$*&#1	0$#0)8,%&*0",	0&**(%	"C-/&$*	%!"	&.,"*0"	(7	&	/"'&/	
,%&*+&#+5		�(%$0"	(7	0!&#'",	$,	&	7)*+&8"*%&/	0(#"	&,-"0%	(7	9!&%	9"	0(*,$+"#	#"&,(*&./"	
+)"	-#(0",,5		�*+""+�	%!"	#"B)$#"8"*%	7(#	*(%$0"	(7	0#$8$*&/	0!&#'",	'(",	.&0:	%(	%!"	� ��,	
&,	&	#",-(*,"	%(	%!"	�%&#	�!&8."#	(7	�*'/&*+5	

�!),�	$*	�<�K	9!"*	
#"".(#*	�(!*	�$/.)#*"�	&	�)#$%&*�	9&,	"C&8$*"+	.1	%!"	�%&#	
�!&8."#	(*	)*,-"0$7$"+	0!&#'",�	!$,	#",-(*,"	9&,	,$8-/";		H�	&8	*(%	9$//$*'	%(	&*,9"#	1()	
%(	&*1	8(#"	(7	%!","	B)",%$(*,�	."0&),"	�	,""	1()	'(	&.()%	.1	%!$,	"C&8$*&%$(*	%(	"*,*&#"	
8">	7(#�	,""$*'	%!"	%!$*',	7(#	9!$0!	�	&8	$8-#$,(*"+	0&**(%	."	-#(6"+	&'&$*,%	8"�	1()	9$//	
'"%	(%!"#	8&%%"#	()%	(7	81	"C&8$*&%$(*>	&*+	%!"#"7(#"�	$7	1()	9$//	*(%	&,:	8"	&.()%	%!"	%!$*'	
/&$+	%(	81	0!&#'"�	�	,!&//	&*,9"#	*(	8(#"5IK	

�!"	�8"#$0&*	/"'&/	%#&+$%$(*�	.(#*	(7	%!"	�*'/$,!	0(88(*	/&9	&*+	$*7(#8"+	.1	%!"	
!$,%(#1	(7	#"/$'$(),	-#(,"0)%$(*	%!&%	8(%$6&%"+	8&*1	�*'/$,!8"*	%(	"8$'#&%"�	#"7/"0%,	&*	
"&#/1	&*+	0(*,$,%"*%	&+(-%$(*	(7	%!$,	0(88(*	/&9	-#"7"#"*0"	7(#	&00),&%(#$&/	,-"0$7$0$%15		
�!"	#"B)$#"8"*%	$,	,(	$*'#&$*"+	%!&%	&,	�),%$0"	�/&0:	!&,	9#$%%"*;	H�(	-#$*0$-/"	(7	
-#(0"+)#&/	+)"	-#(0",,	$,	8(#"	0/"&#/1	",%&./$,!"+	%!&*	%!&%	*(%$0"	(7	%!"	,-"0$7$0	0!&#'"�	&*+	
&	0!&*0"	%(	."	!"&#+	$*	&	%#$&/	(7	%!"	$,,)",	#&$,"+	.1	%!&%	0!&#'"�	$7	+",$#"+�	&#"	&8(*'	%!"	
0(*,%$%)%$(*&/	#$'!%,	(7	"6"#1	&00),"+	$*	&	0#$8$*&/	-#(0""+$*'	$*	&//	0()#%,�	,%&%"	(#	7"+"#&/5IJ	

�7	0()#,"�	$88$'#&%$(*	-#(0""+$*',	+$77"#	7#(8	0#$8$*&/	0!&#'",5		�*+	%!),�	&'&$*�	
#"&,(*&./"	8$*+,	0&*	+$77"#	(*	9!"%!"#	&	-&#%$0)/&#	%1-"	(7	*(%$0"	#"B)$#"8"*%	$,	
0(*,%$%)%$(*&//1	8&*+&%"+5		�)%�	&'&$*�	$%	,""8,	%(	8"	%!&%	9"	,!()/+	&//	&'#""	%!&%	$%	$,	'((+	
-(/$015	�,-"0$&//1	$7	)*+"#,%((+�	&,	�	)*+"#,%&*+	$%�	%(	0(*%&$*	&*	"C0"-%$(*	7(#	%#)/1	
"C%#&(#+$*&#1	0$#0)8,%&*0",	3,!()/+�	7(#	"C&8-/"�	&	#"-"&%	(7	�"-%"8."#	��	8&:"	$%	
$8-(,,$./"	7(#	0(8-/$&*0"4	$%	$,	+$77$0)/%	%(	,""	%!"	&#')8"*%	&'&$*,%	&	'"*"#&/	#)/"	#"B)$#$*'	
,"#6$0"	(7	%!"	*(%$0"	(*	%!"	*(*D0$%$2"*	(*0"	%!"	0!&#'$*'	+"0$,$(*	!&,	.""*	8&+"5	

�,	+#&7%"+	,"0%$(*	���	!&,	(*"	(%!"#	."*"7$%5		�%	"C0/)+",	7#(8	0(*,$+"#&%$(*	%!(,"	
$88$'#&*%,	+""8"+	.1	%!"	�%%(#*"1	�"*"#&/	%(	-(,"	*&%$(*&/	,"0)#$%1	#$,:,	-)#,)&*%	%(	%!"	
�&%#$(%	�0%	3&,	$%	,!()/+	F	7(#	&,	%(	%!(,"	$88$'#&*%,	(*"	0&*	$8&'$*"	0$#0)8,%&*0",	9!"#"	
*(%$0"	8$'!%	&+6"#,"/1	"77"0%	*&%$(*&/	,"0)#$%1	$*%"#",%,45		�,	&	0(*,"B)"*0"�	,"0%$(*	���	8&1	
9"//	!&6"	%!"	0(//&%"#&/	."*"7$%	(7	-#(6$+$*'	&*	$*0"*%$6"	7(#	%!"	�"-&#%8"*%	%(	),"	%!"	
-#(6$,$(*,	(7	%!"	�&%#$(%	�0%	$*	9!$0!	�(*'#",,	&)%!(#$2"+	,)0!	+"%"#8$*&%$(*,	F	&	,"%	(7	
#)/",	%!&%	!&6"	'(*"	)*),"+	$*	-&#%	."0&),"	(7	%!"	#"&+1	&6&$/&.$/$%1	(7	&/%"#*&%"	
&+8$*$,%#&%$6"	8"0!&*$,8,5		�!"#"	�(*'#",,	!&,	"C-#",,/1	,-(:"*	%(	&*	$,,)"	$%	,""8,	%(	
8"	-#"7"#&./"	%!&%	%!"	�C"0)%$6"	&.$+"	%!&%	+"%"#8$*&%$(*�	#&%!"#	%!&*	#"/1$*'	(*	8(#"	

																																																	
K	�	�%&%"	�#5	��� �	���J	3�<�K4	3"8-!&,$,	&++"+45		�!$,	+",0#$-%$(*	(7	%!"	"C&8$*&%$(*	$,	

.&,"+	)-(*	�$/.)#*"P,	(9*	9#$%%"*	&00()*%5	

J		���������� ������	���	5�5	�N<	3�N�J45	



	 <	

'"*"#&/	&)%!(#$%15		�7	,"0%$(*	���	&,,$,%,	$*	%!&%�	$%	9$//	!&6"	&++$%$(*&/	."*"7$%,	."1(*+	$%,	
"C-#",,	-#(6$,$(*,5	

���������
����	�"0%$(*	���	9()/+	#"B)$#"	%!"	�"0#"%&#1	(7	�(8"/&*+	�"0)#$%1	%(	
-#(6$+"	&//	+"%&$*"",�	"C0"-%	%!(,"	$*	0&%"'(#$",	,-"0$7$0&//1	+",$'*&%"+	.1	�(*'#",,	&,	-(,$*'	
&	,-"0$&/	%!#"&%�	9$%!	&*	$*+$6$+)&/$2"+	&,,",,8"*%	&,	%(	9!"%!"#	%!"	*(*D0$%$2"*	-(,",	&	
7/$'!%	#$,:	(#	&	%!#"&%	%(	-)./$0	,&7"%15		�7	%!"	$*+$6$+)&/	$,	+"%"#8$*"+	%(	*(%	."	&	7/$'!%	#$,:	(#	
+&*'"#�	%!"	�"0#"%&#1	(7	�(8"/&*+	�"0)#$%1	8),%	,"%	&	#"&,(*&./"	.(*+	(#	(%!"#	0(*+$%$(*,	
%!&%	9$//	"*,)#"	%!"	-"#,(*?,	&--"&#&*0"	$*	7)%)#"	-#(0""+$*',5		

�!$,	+"0$,$(*	$,	$*	#",-(*,"	%(	#"0"*%	-(/$0$",	&+(-%"+	.1	%!"	�"-&#%8"*%	(7	�),%$0"	
%!&%	!&6"�	$*	"77"0%�	+"*$"+	.(*+	%(	9!(/"	0/&,,",	(7	*(*D0$%$2"*,	9$%!	*(	$*+$6$+)&/$2"+	
!"&#$*',	."7(#"	&	A)+'"5	
(#	"C&8-/"�	%!"	�%%(#*"1	�"*"#&/	$,,)"+	&	-#"0"+"*%	�(&#+	(7	
�88$'#&%$(*	�--"&/,	+"0$,$(*	+"0/&#$*'	%!&%	&//	�&$%$&*	&,1/)8	&--/$0&*%,	9!(	&##$6"	.1	,"&	
8),%	."	!"/+	$*	+"%"*%$(*	9!$/"	%!"$#	&,1/)8	-#(0""+$*',	&#"	-"*+$*'5N	

*$/&%"#&/	"C"0)%$6"	.#&*0!	+"0$,$(*,	8&*+&%$*'	+"%"*%$(*	7(#	0/&,,",	(7	$*+$6$+)&/,	
$,	$*0(*,$,%"*%	9$%!	()#	0(88$%8"*%	%(	$*+$6$+)&%"+	A),%$0"5		�!"*	9"	8&:"	.#(&+	+"0$,$(*	
#"'&#+$*'	0/&,,",	(7	-"(-/"	$*	,$%)&%$(*,	%!&%	0&//	7(#	$*+$6$+)&/	0(*,$+"#&%$(*	%!"	#)/"	(7	/&9	
$,�	&'&$*	+$8$*$,!"+5		�*+""+�	%!"	./&*:"%	+"%"*%$(*	(7	$*+$6$+)&/,	9!(	-(,"	*(	#$,:	(7	7/$'!%	
(#	!&#8	%(	%!"	0(88)*$%1	9&,%",	0#$%$0&/	#",()#0",	%!&%	,!()/+	."	0(*0"*%#&%"+	(*	
$*6",%$'&%$*'	&*+	+"%&$*$*'	&0%)&/	#$,:,5			

�(	."	,)#"�	#"B)$#$*'	$*+$6$+)&/	!"&#$*',	$,�	$%,"/7�	&	,$'*$7$0&*%	0(,%	(*	%!"	,1,%"8	F	
.)%	$%	$,	(*"	%!&%	%!"	,1,%"8	()'!%	%(	."&#	&,	&	8&#:	(7	()#	0(88$%8"*%	%(	+)"	-#(0",,5		
�(#�	$*	81	6$"9�	$,	%!"	#"B)$#"8"*%	7(#	&*	$*+$6$+)&/	!"&#$*'	&	0(+"	7(#	"C0/)+$*'	7#(8	
0(*,$+"#&%$(*	&//	7&0%(#,	%!&%	&#"	*(%	)*$B)"	%(	%!"	$*+$6$+)&/5		�&//$*'	7(#	&*	$*+$6$+)&/$2"+	
+"%"#8$*&%$(*	+(",	*(%�	$%	,""8,	%(	8"�	*"0",,$%&%"	0/(,$*'	()#	"1",	%(	7&0%(#,	."1(*+	%!"	
$*+$6$+)&/?,	,$%)&%$(*5		�!"#"	8&1�	$*+""+�	."	'"*"#&/	0(*,$+"#&%$(*,	#"'&#+$*'	&	0&%"'(#1	(7	
$88$'#&*%,	%!&%	&#"	#"/"6&*%	%(	&	'#()-	(7	$*+$6$+)&/,5		�)%	$*	%!"	"*+�	%!(,"	'"*"#&/	
0(*,$+"#&%$(*,	0&**(%	/"'$%$8&%"/1	."	%!"	���		7&0%(#,	0(*,$+"#"+5		�&%!"#�	&,	&	8&%%"#	(7	
-(/$01	&*+	&,	&	8&%%"#	(7	,$8-/"	A),%$0"�	%!(,"	'"*"#&/	0(*,$+"#&%$(*,	0&*	&*+	,!()/+	-#(-"#/1	
."	&	-$"0"	(7	%!"	-)22/"�	8&%0!"+	)-	9$%!	$*+$6$+)&/	0(*,$+"#&%$(*,	)*$B)"	%(	"&0!	
$*+$6$+)&/5		�(	."	,)#"�	9"	8&1	&--#(&0!	,(8"	0/&$8,	9$%!	&	'"*"#&/	,:"-%$0$,8�	.)%	"B)&//1	
,)#"/1	9"	,!()/+	-#(6$+"	7(#	%!"	#"A"0%$(*	(7	%!&%	'"*"#&/	,:"-%$0$,8	9!"*	%!"	7&0%,	&*+	
0$#0)8,%&*0",	9&##&*%5		

�"#"	$,	(*"	"C&8-/"	(7	!(9	%!$,	0(*,%#)0%	9()/+�	$*	81	8$*+�	-#(-"#/1	9(#:5		
�(*,$+"#	%!"	0&,"	(7	$//"'&/	$88$'#&*%,	9!(	!&6"	&/#"&+1	.""*	+",$'*&%"+	7(#	+"-(#%&%$(*	.1	
&*	$88$'#&%$(*	A)+'"	&*+	9!(	*(9	!&6"	&*	&--"&/	-"*+$*'	."7(#"	%!"	���5		�!"	���?	
H�&#%7(#+	-$/(%	-#(A"0%I	DD	&	-(/$01	%!&%	8&*+&%",	+"%"*%$(*	(*	"6"#1	*(*D0$%$2"*	9!(	/(,",	
."7(#"	%!"	$88$'#&%$(*	A)+'"	F	,""8,	%(	8"	%!"	9#(*'	&*,9"#5		�%	,).,%$%)%",	&	,$*'/"	
'"*"#&/	0(*,$+"#&%$(*	7(#	$*+$6$+)&/	0(*,$+"#&%$(*5					

�)%	9"	*""+	*(%	'(	,(	7&#	&,	%(	+$,#"'&#+	%!"	7&0%	%!&%	&*	$*$%$&/	+"%"#8$*&%$(*	(7	
+"-(#%&.$/$%1	!&,	.""*	8&+"5		�%	$,	*(%	,)#-#$,$*'	%!&%	-"(-/"	7&0$*'	&	-(%"*%$&//1	7$*&/	(#+"#	

																																																	
N	!������"�"�	��	�@�	�"05	 K�	3�5�5	����45	



	 K	

(7	#"8(6&/	&#"	8(#"	/$:"/1	%(	&.,0(*+	%!&*	%!(,"	&,	%(	9!(8	*(	$*$%$&/	&+A)+$0&%$(*	!&,	
.""*	8&+"5��		�*+	9"	9()/+	."	7((/$,!	%(	)%%"#/1	$'*(#"	%!&%	#"&/$%15	

�!),	$%	,""8,�	&'&$*�	%(	8"	%!&%	&*	&*&/('1	%(	0#$8$*&/	/&9	$,	&-%5		�#$(#	%(	&	0#$8$*&/	
%#$&/�	%!"	-#",)8-%$(*	$,	$*	7&6(#	(7	#"/"&,"5		�*0"	&	+"7"*+&*%	!&,	.""*	0(*6$0%"+	!(9"6"#�	
%!"	-#",)8-%$(*	#"6"#,",	&*+	9"	&*%$0$-&%"	%!"	+"*$&/	(7	.&$/	)*/",,	%!"	+"7"*+&*%	8&:",	&	
0(*6$*0$*'	0&,"	%!&%	!"	$,	*(%	&	7/$'!%	#$,:	(#	&	+&*'"#	%(	%!"	0(88)*$%15��		�(	."	,)#"�	!"	
0(*%$*)",	%(	."	"*%$%/"+	%(	&*	$*+$6$+)&/	+"%"#8$*&%$(*5		�)%	%!$,	-&#&+$'8	+(",	#"7/"0%	%!"	
&--#(-#$&%"	.&/&*0"	3&,�	�	."/$"6"�	+(",	,"0%$(*	���45		�%	#"B)$#",	$*+$6$+)&/	0(*,$+"#&%$(*	(7	
7&0%(#,	.(%!	#"/"6&*%	%(	%!"	$*+$6$+)&/	&*+	(7	'"*"#&/	&--/$0&.$/$%15		�)#	(9*	0(88$%8"*%	%(	
$*+$6$+)&/	A),%$0"	,)''",%,	*(%!$*'	/",,5	

���������
�F	
$*&//1�	�"0%$(*	���	-"#8$%,	%!"	�(&#+	(7	�88$'#&%$(*	�--"&/,	%(	,%&1	
%!"	$88$'#&%$(*	A)+'"?,	+"0$,$(*	%(	#"/"&,"	%!"	&/$"*	7(#	&	/$8$%"+	%$8"	-"#$(+	&*+	9!"*	%!"	
'(6"#*8"*%	$,	/$:"/1	%(	-#"6&$/	$*	&--"&/$*'	%!&%	+"0$,$(*	&*+	%!"#"	$,	&	#$,:	(7	$##"-&#&./"	
!&#8	$*	%!"	&.,"*0"	(7	&	,%&15	 �!$,	-#(6$,$(*	#"6"#,",	&*	"C$,%$*'	#)/"	%!&%	"*&./",	%!"	
'(6"#*8"*%	%(	)*$/&%"#&//1	*)//$71	&	A)+'"?,	(#+"#	%(	#"/"&,"	&*	$*+$6$+)&/	(*	.(*+	&7%"#	
7$*+$*'	%!&%	!"	$,	*"$%!"#	&	7/$'!%	#$,:	*(#	&	+&*'"#	%(	%!"	0(88)*$%15		�!"	#)/"	-"#8$%,	%!"	
�"-&#%8"*%	%(	&)%(8&%$0&//1	,%&1	&*	$88$'#&%$(*	A)+'"?,	+"0$,$(*	%(	#"/"&,"	&*	&/$"*	$7	%!"	
'(6"#*8"*%	(#$'$*&//1	+"*$"+	.(*+	(#	,"%	$%	&%	Q������	(#	8(#"5		�!"	#)/"	!&,	%!"	"77"0%	(7	
&//(9$*'	%!"	'(6"#*8"*%?,	$88$'#&%$(*	&%%(#*"1,	%(	(6"##)/"	$88$'#&%$(*	A)+'",5	

�*	,$8-/"	0!"0:,	&*+	.&/&*0",	-#$*0$-/",�	%!"	"C$,%$*'	#)/"	,""8,	$*&--#(-#$&%"	
3%!()'!�	&'&$*�	$%	8&1	6"#1	9"//	."	0(*,%$%)%$(*&//1	-"#8$,,$./"45		�,	�?6"	8&+"	0/"&#	
%!#()'!()%	%!$,	%",%$8(*1�	�	."/$"6"	9"	0&*	'#&*%	%!"	'(6"#*8"*%	&++$%$(*&/	-(9"#,	%(	
0(8.&%	%"##(#$,8	9!$/"	#"&,(*&./1	&*%$0$-&%$*'	%!&%	%!"	0!"0:$*'	8"0!&*$,8,	$*	-/&0"	9$//	
#",%#&$*	%((	"C0",,$6"	&	),"	(7	%!(,"	-(9"#,5		�"	8),%�	&*+	,!()/+�	%!"#"7(#"	."	!$'!/1	
,:"-%$0&/	(7	#)/",	&*+	#"')/&%$(*,	%!&%	"/$8$*&%"	(#	/$8$%	%!(,"	0!"0:$*'	8"0!&*$,8,5	

�!"	&.$/$%1	(7	&*	"C"0)%$6"	(77$0$&/	%(	,%&1	%!"	(#+"#	(7	&*	$88$'#&%$(*	A)+'"	(*	!$,	
(9*	&)%!(#$%1	$,	&*	"C&8-/"	(7	%!"	%1-"	(7	#)/"	%!&%	#$'!%/1	'"*"#&%",	,:"-%$0$,85		�,	&	
7(#8"#	'(6"#*8"*%	&%%(#*"1	81,"/7�	�	1$"/+	%(	*(.(+1	$*	81	&+8$#&%$(*	7(#	%!"$#	
0(88$%8"*%	%(	%!"	#)/"	(7	/&95		�!"*	%!"1	"##�	$*	81	6$"9�	$%	$,	8(#"	(7%"*	7#(8	8$,%&:"	
%!&*	7#(8	6"*&/$%15	�)%	$%	$,	-#"0$,"/1	."0&),"	%!"1	&#"	7&//$./"	!)8&*	."$*',	%!&%	9"	-#(6$+"	
7(#	(6"#,$'!%	(7	%!"$#	&0%$(*,	F	&*+	&	)*$/&%"#&/	&.$/$%1	%(	+$,#"'&#+	%!"	(#+"#	(7	&*	
$88$'#&%$(*	A)+'"	6$(/&%",	%!&%	-#$*0$-/"	(7	(6"#,$'!%5	

�(	."	,)#"�	$88$'#&%$(*	A)+'",	"##	&,	9"//	F	&*+	%!&%	$,	9!1	9"	!&6"	%!"	�(&#+	(7	
�88$'#&%$(*	�--"&/,5		�)%�	$*	81	6$"9�	,"0%$(*	���	$,	#$'!%	%(	-/&0"	#"6$"9	(7	%!"	
$88$'#&%$(*	A)+'"?,	.&$/	+"0$,$(*	$*	%!"	����	#&%!"#	%!&*	9$%!	&	�"-&#%8"*%&/	%#$&/	&%%(#*"15	

																																																	
��	���	�88$'#&%$(*	&*+	�),%(8,	�*7(#0"8"*%�	�*+'&8";	�77$0"	(7	�"%"*%$(*	&*+	�"8(6&/	

�%#&%"'$0	�/&*�	����D����	3����4	3#"-(#%$*'	J =	&.,0(*+"#	#&%"	7(#	%!(,"	#"/"&,"+	&7%"#	7$*&/	(#+"#	(7	
#"8(6&/45		�!"	���	��	!&,	#"-(#%"+	&	��=	&.,0(*+"#	#&%"	7(#	%!(,"	#"/"&,"+	+)#$*'	-#(0""+$*',	
&*+	&	K�=	#&%"	7(#	%!(,"	9$%!	&	7$*&/	(#+"#	(7	#"8(6&/5	

��	��#
���	�J	5�5�5	O	����	3-#",)8$*'	#"/"&,"	&--#(-#$&%"	-"*+$*'	%#$&/4	$�����J	5�5�5	
O	����	3-#",)8$*'	+"%"*%$(*	&--#(-#$&%"	-(,%D%#$&/�	-"*+$*'	&--"&/45	



	 J	

G	G	G	G	G	

�	0(*0/)+"	9!"#"	�	."'&*�	.1	0(88"*+$*'	%!"	,).0(88$%%""	7(#	$%,	&%%"*%$(*	%(	
%!","	8&%%"#,5		�!"	%$8"	%(	&++#",,	%!","	$,,)",	$,	*(95		�,	�$0!&"/	�!"#%(77�	%!"	7(#8"#	
�,,$,%&*%	�%%(#*"1	�"*"#&/	7(#	%!"	�#$8$*&/	�$6$,$(*	&*+	*(9	�"0#"%&#1	7(#	�(8"/&*+	
�"0)#$%1�	9#(%"	+)#$*'	&	.#$"7	,%$*%	$*	%!"	-#$6&%"	9(#/+;	

�!"	.&/&*0"	L."%9""*	/$."#%1	&*+	%!"	#",-(*,"	%(	%"##(#M	9&,	,%#)0:	$*	%!"	
7$#,%	7/),!	(7	"8"#'"*015		�7	!$,%(#1	,!(9,	&*1%!$*'�	!(9"6"#�	$%	,!(9,	%!&%	
9"	8),%	."	-#"-&#"+	%(	#"6$"9	&*+	$7	*"0",,&#1	#"0&/$.#&%"	%!&%	.&/&*0"5		�"	
,!()/+	'"%	&.()%	+($*'	,(�	$*	/$'!%	(7	%!"	"C-"#$"*0"	(7	()#	7(#."&#"#,	&*+	
%!"	"C-"#$"*0"	(7	()#	(9*	%$8"5��	

�*	#"6$"9$*'	9!&%	9"	!&6"	+(*"	&*+	9!&%	9"	,!()/+	+(	$*	%!"	7)%)#"�	9"	8),%	."	
')$+"+	.1	%!"	#"&/$2&%$(*	%!&%	%!$,	$,	*(%	&	2"#(D,)8	'&8"5		�"	0&*	&0!$"6"	.(%!	'(&/,	F	
/$."#%1	&*+	,"0)#$%1	DD	%(	&*	&--#"0$&./"	+"'#""5			�!"	:"1	$,	"8-(9"#$*'	'(6"#*8"*%�	9!$/"	
"C"#0$,$*'	(6"#,$'!%5		�(	/(*'	&,	9"	:""-	&	6$'$/&*%	"1"	(*	-(/$0"	&)%!(#$%1�	,(	/(*'	&,	%!"	
0()#%,	#"8&$*	(-"*�	&*+	,(	/(*'	&,	%!"	+".&%"	&.()%	'(6"#*8"*%&/	0(*+)0%	$,	&	6$.#&*%	-&#%	
(7	%!"	�8"#$0&*	+$&/(')"�	%!"	#$,:	(7	"C0",,$6"	"*0#(&0!8"*%	(*	()#	7)*+&8"*%&/	-#$*0$-/",	
(7	/$."#%$",	&*+	+)"	-#(0",,	$,	#"8(%"5		�!"	(*/1	#"&/	+&*'"#	/$",	$*	/"&6$*'	-(/$0$",	
)*"C&8$*"+5	

�#5	�!&$#8&*�	%!&*:	1()	7(#	%!"	(--(#%)*$%1	%(	%",%$71	."7(#"	%!"	�).0(88$%%""5		�	
/((:	7(#9&#+	%(	&*,9"#$*'	&*1	B)",%$(*,	1()	8$'!%	!&6"5	

																																																	
�����	�$0!&"/	�!"#%(77�	%�$&�%�	���	&����'������	���	����5	��������	� �	�K	3�"05	��	

����45	


